This study aims to determine the differences in the performance of shares of SOEs and Non-SOEs companies that conduct IPOs on the Indonesia Stock Exchange in the period 2010-2014 based on short-term underpricing and long-term underperformance. Sampling is done by using purposive sampling technique. Data analysis techniques used the independent sample parametric test and the non-parametric difference test mann whitney u test. The results showed that there were no differences in the performance of shares of SOE and Non-SOE companies conducting IPOs on the Indonesia Stock Exchange in the 2010-2014 period based on short-term underpricing. This means that in the short term investments in shares of Non-BUMN companies are more profitable for investors and are detrimental to the company because the funds obtained are less. But in testing based on long-term underperformance, the results of the study showed that there were differences in the performance of the shares of SOE and Non-SOE companies conducting IPOs on the IDX for the 2010-2014 period. This shows that BUMN companies have better performance than Non-BUMN companies, because government ownership gives more value and can operate in various sectors.
Source: yahoofinance.com and data processed Gambar 1. Underpricing The graph above shows that non-BUMN companies have a higher level of underpricing compared to the level of underpricing in BUMN companies. BUMN companies did not experience underpricing in 2011 while non-BUMN companies experienced higher underpricing by 77%. The cause of underpricing is due to asymmetric information between issuers, underwriters and investors (Baron, 1982 in Karsana, 2009 . Another phenomenon, which may occur besides underpricing in the short term, is a decline in performance (underperformed) on long-term performance. The phenomenon of underpcing and underperformance may also occur in shares of companies in Indonesia that are registered in the Indonesian capital market such as BUMN and Non BUMN companies. (Guntoro et al, 2008; Florentina, 2014; Ritter, 1991) and too optimistic attitudes shown by investors (Beatty, 1989 Some of the results of the study there are differences in the short-term and long-term returns so that researchers do testing again. This research is reviewed from the structure of company ownership, namely BUMN and Non BUMN after IPO. This study examines SOE and Non SOE companies that conduct IPO in the short term experience the phenomenon of undepricing and in the long term experience a decline in performance (underperformance) for 3 (three) years. Thus, this study aims to obtain empirical evidence whether there are significant differences between the phenomenon of short-term underpricing and long-term undeperformance periods used, namely 2010-2014.
METHOD
This type of research used in this research is quantitative research with secondary data analysis. Quantitative research is research that emphasizes testing research variables with numbers and conducting data analysis with statistical procedures (Sugiono, 2012) . The population in this study were all SOE and Non SOE companies conducting IPOs on the Indonesia Stock Exchange which consisted of 125 companies with a sample of 60 companies consisting of 4 SOE companies and 56 Non-SOE companies that met the criteria. The data in this study use data in the form of stock price data and IHSG data. Daily stock price data for each sample company and IHSG price data are obtained from the yahoofinance.com database and for IPO stock prices obtained from e-bursa.com.
RESULT AND DISCUSSION

Is there a difference in the phenomenon of short-term underpricing that occurs in SOE and Non-SOE companies conducting IPOs for the period 2010-2014?
Based on the analysis of the data obtained, that in the short term there is no difference in the phenomenon of underpricing that occurs in SOE and Non SOE companies conducting IPOs for the period 2010-2014. This can be seen from the results of the mann-whitney u test shows that (H_a1) is rejected because the Asymp Sig (2-tailed) value of 0.662 is greater than the sig α of 0.05. The results of this study are in line with research by Pujiharjanto and C.ambar (2013) which states that in the short term there is no difference in the underpricing phenomenon that occurs in SOEs and Non-SOEs companies conducting IPOs.
Judging from the results of the calculation of the average initial return of non-SOE companies, 28% were more underpricing than SOEs, namely 21%. This means that Non-BUMN companies do not obtain maximum funding from the IPO. But rationally a low pricing strategy or with the phenomenon of underpricing can attract investors to buy their shares. Problems in determining the price of shares in the primary market are also due to different goals desired by the issuer and P-ISSN : 2655-3651 E-ISSN : 2656-0435 27 underwriter. The issuer wants a high share price while the underwriter wants a lower share price, as a precaution if many shares are unsold and to maintain the underwriter's reputation.
The undepricing phenomenon occurs due to an imbalance of information between the issuer and the underwriter which will affect the initial offering stock price. Issuers lack information about the market, so issuers must accept the price given by the underwriter for the offering of shares. So that at the time of the IPO the issuer did earnings management so as not to be detected by the market. The level of earnings management when IPOs in Non-BUMN companies are made higher, so that it becomes one of the important sources of information used by investors in assessing stock prices. So that some managers of Non-SOE companies try to make their company's financial statements look good with a view to influencing stock performance in the short term.
For non-BUMN companies the phenomenon of underpricing is considered as an adverse condition because the ability to obtain maximum funds cannot be achieved. Even so, the cheap price of shares in the primary market compared to prices in the secondary market is also profitable for Non-BUMN companies because a company that experiences underpricing means that the company will benefit investors. So that when a Non-SOE company shares again, it is likely that the shares will be sold.
The underpricing phenomenon that occurs in the short term can also benefit investors. Many investors choose to accelerate the velocity of their money so they choose short-term investments because they provide faster returns and investors have the opportunity to get profits (capital gains). This research is supported by Whidawati and Panjaitan (2013) who conducted research on BUMN and BUMS companies in the Indonesia Stock Exchange regarding the phenomenon of underpricing. In the short term, investors will benefit when investing in shares of Non-SOE companies, so that the goal to increase the capital of Non-SOEs companies and to increase company publications in the future can be achieved, although it is more risky to invest in shares of Non-SOEs companies. In the future, investors will get more profit if they buy shares of Non-BUMN companies in the primary market. The findings in this study indicate that to invest in shares, investors do not need to show whether the investment is in shares of BUMN or Non BUMN companies. In terms of BUMN share ownership it is owned by the State but this does not mean that it is better than Non BUMN shares whose shares are owned by private companies. Thus the phenomenon of underpricing has important implications in determining funding policies for companies and investment policies for investors.
Is there a difference in the phenomenon of long-term underperformance that occurs in SOEs and Non-SOEs companies that conduct IPOs for the period 2010-2014?
Based on the analysis of the data obtained, that in the long run there is a significant difference in the phenomenon of underperformance that occurs in SOEs and Non-SOEs companies that conduct IPOs for the period 2010-2014. This can be seen from the independent sample t test results that (H_a2) are accepted because the Asymp Sig (2-tailed) value of 0.006 is smaller than the sig α of 0.05. The results of this study are consistent with the research of Indah and Kartika (2004) . The results of his research show that in the long run there are significantly differences in the phenomenon of underperformance that occurs in state-owned and non-SOE companies conducting IPOs.
The performance of non-BUMN companies has decreased (undeperformance), which means that BUMN companies have better performance. The phenomenon of underperformance occurs because companies and underwriters create a surplus of initial demand through the primary market by making a lower bid price (underpricing), then in the long run the market will correct the price. Shares offered at an IPO are high-risk objects, so in this condition there is high uncertainty. Investors who are optimistic will buy IPO shares at high prices, whereas pessimistic investors will buy IPO shares at low prices.
Investors who buy shares at the time of the IPO will get a fairly high initial return due to the large demand for these shares at the beginning of the trading period in the secondary market. So that stocks that get the highest initial return will produce low yields in the long run. For this reason, in the long run, investment in BUMN shares can minimize the risk of losses that arise. Investors tend to choose long-term investments in SOE shares capable of producing greater profits that can be re-invested and able to produce profits again. So that the return obtained is greater for income every period.
In the long run, it is more profitable for investors to invest in shares of BUMN companies, because BUMN shares have a relatively old age, can operate in various sectors that are regulated by the government and the largest capital owner (51%) is the State. Government ownership gives more value and raises the stigma that BUMN companies are not easily bankrupt because they have strong defenses. This research is supported by Tampubulon et al (2002) in the long term investment in SOE shares gives a greater return and the risk of investing in SOE shares is smaller than the risk of investing in shares of Non SOE companies. According to Widhawati and Panjaitan (2013) investment in BUMN shares have a high security net compared to shares of Non-BUMN companies.
CONCLUSSION
Based on the results of the study, the following conclusions can be drawn: P-ISSN : 2655-3651  E-ISSN : 2656-0435   29 1. The results of the analysis using the mann-whitney u test method, it was found that in the short term there were no differences in the phenomenon of underpricing that occurred in BUMN and non BUMN companies in the period 2010-2014. This shows that in the short term the undepricing phenomenon occurs due to an imbalance of information between the issuer and the underwriter which will affect the initial offering price. Issuers manage earnings so they are not detected by the market. The level of earnings management when IPOs in non-BUMN companies are made higher, so that it becomes one of the important sources of information used by investors in assessing stock prices. So that in the short term investors choose investment in non-BUMN companies. 2. The results of the analysis using the independent sample test method, it was found that in the long run there are differences in the phenomenon of underperformance that occurs in stateowned and non-state companies in the period 2010-2014. Judging from the calculation of the relative wealth of non-BUMN companies are experiencing underperformance compared to SOE companies. This shows that BUMN companies have better performance than non-BUMN companies. Investors choose a longterm investment in BUMN shares because the return obtained is greater to obtain income every period. In the long term investment in shares of BUMN companies is more profitable for investors, because the shares owned by the government can operate in various sectors, giving rise to the stigma that BUMN companies can provide more value and not easy to go bankrupt.
SUGGESTION
Based on the conclusions above, suggestions can be given as follows:
1. The company should carefully choose the underwriter so that in determining the IPO stock price so that it does not experience a high enough underpricing. Before offering public shares, the company should be able to show a really good financial performance and have adequate information about the capital market, so that the initial price agreement of shares formed between the company and the underwriter does not harm both parties. 2. In the short term, investors should buy and invest in shares of Non-BUMN companies, because Non-BUMN companies have a higher level of underpricing. However, for long-term investment, investors should choose SOE companies, because SOE companies have better performance compared to Non-SOE companies.
